
W. F. Ladd & Co.

investment
Securities

New York

The Farmers' Loan and Trust
Company

10, 1*. SO und »2 WILLIAM STREET,
Ni« York <i;j.

Coupons and Dividends due in No¬
vember are payable at this office

. on and after NoTember 1st,
1920, as follows:

Bttk Water Works Coatpaay
Bnmon Railway Company
Cedar Rapids Water Company
Colorado End.e Company
EvansviUe Electric Railway Company
Evaasvile, Irdianapoh» & Terre Hanta Rail¬
way Company

Hou'atnnic Railroad Company
KüOtiB^toD Water Cojopauy
LarchmoDt Yackit C.qb
Little Miami Railroad Company
Nor'b Plainf.eld, B.rou.a of
Northwestern Coal Railway Company
Orden Gas Company
Old Dominion Terminal Company
Olean. City of
Panama. Repub'ic of
Racine Water Company
Union Free School District No. 1, Town of

Pelham, N. Y.
Vicksburg, Shreveport i Pacific Railway
Company

Virginian Railway Company
WaUhuog Water Company

November, tilth. 1020.
CatikSl Illuminating & Power CompanyDarex Chemical Corporation

November 30th. 1920.
Commonwealth Water it Light Company

DIVIDENDS
November 1st, 1980,The Farmers' Loan and Trost Company
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Loan to Cuba
Of $75,000,000
Nearly Ready

Securities of the Island lie-
public To Be Offered
Here Through BankingGroup; Details Soon

May Be One-Year Note
Collapse of Sugar Marke!

Causes Money Stringency :
U. S. Approval Needed

Plans for a loan of $75,000.000 to«00,000,000 to the Cuban governnieniby a strong New York and Chicagobanking group, involving the publicoffering of Cuban securities in thismarket, are rapidly taking f »rro as ch<Jesuit of negotiations which are be¬ing carried on among representativesoi the Cuban government, the state de¬partment at Washington and the bank¬ers interested
A syndicate of banking houses, itwas learned yesterday, is under organi-zation to handle the big oan operaronand it is not unlikely that J. P. Mor¬

gan & Co. will head the group. Ac¬cording to the bankers interested, defi¬nite developments are looked for bythe end of next week, and an officia'
announcement is expected momentarilytn behalf of the Cuban government.As the matter now stands the Cubaneroveriimi'iit has infoim.d the State L)e
partment at Washington and the localbankers that it needs at least $75,000,-000 to take care of the needs of itspeople in the present crisis broughtabout by the cohapsc .n the sue;,n.arket.
The plan is to have the Americanbankers underwrite an issue of short

term securities to be offered to thepublic here for subscription. In thediscussions that are now coing oil anissue of one-year notes to be sold toyield approximately S per cent is beingconsidered. This, it is understood, isfavorable to the Cuban government,but the American bankers are disposedto fix a longer maturity on the pro¬posed issue, their view beirv that the
presen,t market will absorb a long termissue much more readily than one ofshort maturity.

Before Cuba can float an external
loan it must first obtain the approvalof the Washington government. Pres¬
ent negotiations between the Cuban
representativas and the State Dgrpart-
ment are said to be for the purp >se
of obtaining the approval of the Amer¬
ican government.

If the present financing plan goesthrough the government of Cuba will
sell its securities in the American mar¬
ket and the proceeds of the loan will
be allocated by the financial authori¬
ties of the is%nd republic to the busi¬
ness and industrial interests in Cuba
requiring aid. Suitable collateral, per¬haps sugar, will be received by the
Cuban government against the ad¬
vances made to its people.

Hayti Seeks ~$15.000,000
Loan to Retire Bonds

New York bankers are working upon
a Slö.dOC.OOO loan to the governmentof Hayti, it was learned yesterday, and
it is understood that the .National CityHank is taking a leading part in ar-
ranging the details of the operation.
The proceeds of the loan will be used

by the Haytian government for the
purpose of retiring the last of its ex¬
ternal indebtedness, which consists of
an issue of some 75 000,000 t'ran: bonds
held mainly by French investors. Un-
der existing exchange conditions it is
a profitable operation for Hayti to buyin the traue bonds and retire them, ue-
spite the high cost of borrowing dol-
lars in this market.

Auto Tires Reduced
By Two Big Companies

Inited States Ruhhrr and Good-
year Announce !\ew Lists

for November 1
Reductions in automobile tires ef-

fective November 1 were »nade yester¬day by the United States Rubber Com-'
pany and the Goodyear Tire and Rub¬
ber Company.
The reduction by the United States

Rut.tier Company ranges from 1?% per
cení or: so-called Ford sizes of fabric
tires t(#10 per cent, on the larger sues,
with a slightly smaller reduction on
Royal cord tires. The price of tubes is
reduced 15 per cent; solid truck tire
10 per cent.
"Wl ¡le the average prices of tires

to-day," says the company, "are no
greater than the pre-war prices, the
company's position as to crude rubber
nd other materials is such that it

feels warranted at this time in making
the reductions named."
The Goodyear Tire and Rubber Com-

.lany's reductions apply to all tires,
bo'h pneumatic and solid, but not to
tubes. The prices are reduced from
15 to 1714 per cent to dealers, but no

change is made in consumers' lists.
However, as dealers are not required to
observe the consumer list price, it is
expected that retail prices also will
be affected by competition among
dealers.

Britain Adjusting Trade
To New Basis Rapidly

Detailed Official Trade Returns
Show Slump in

Imports
Great Britain is adjusting her for¬

eign trade in her favor at a remark¬
ably fast pace, the September purchases
of commodities from other countries
teaching the lowest monthly level of;
1920, and lier exports exceeding those
of any other month in the year, with
the exception of May and July.
According to detailed official trade

returns, which have just been obtained
by the foreign information department
if the Bankers Trust Company of Now
York, British imports in September
amounted to £152 692.339. Total British
exports were £130,806,521, and the dif¬
ference between exports and imports.
£21,885,818, was, excepting one in
July, the smallest monthly trade bal¬
ance against Great Britain during 1920.

Total exports for the first nrne
months of 1920 reached £1,187,736,518
>in increase of 85 per cent compared
with the nine-month period last year.
The excess of imports ever exports

in the nine-month period in 1913 was

11.6 per cent; in 1919. 82.fi per cent,
and this year, 26.2 per cent.

New York Metal Market
On the New York Metal Exchange

tin was quiet, with Class A quoted at
lie to 43c; Class B, '10 50c to I0 7r>c
and S'raits shipments, -10 5.1c to 43c
Copper weak; spot, October to Novem¬
ber, 15c asked Lead weak; Nev
York spot, 6.85c, and East St. Louis
'i.75c. Zinc, dull; New Yoik soot, 7c, an.!
East St. Louis spot, 6.85c ask?d.
London metal prices follow: lead

spot £36 5s, and futures £35 15.^. Zi'ie.
spot £39, and futures i'39 f><. f;n,
standard, spot £207 5s, and futures £26?
10s, with sales of 20 tons soot and 43P
? ons futures. Copper, standar I, spo'
£89 and futures £S3 10s. with sales of
350 tons future--. Electrolytic copper,
KDot i'^7 and futures £99.

Investment
Information

Ç'*» 'ion' rf gt -rrcl interest to in-
Vfttotf iril! tic anrwcred in this col»
umn, t/i which rase only initials will
be used. Olhcrs will be answered bymoil, AdJ can all inouiriet, incloi-
tng o «fnmpf r/. addressed envelope, to
Financial Kaitor, The Tribune, ¡ii
Kassa.it Street, Kcw York City.

Mid va le 5h Are Only Lien
Qui-«. ; ¦¦... iri\p me some Informa¬

tion on the following bonds: Mldvale Steel
Rs, Pnltod StBti's Rubber 6s, Kings CountyElevated 4.- New York, Wcstchester & Boa-
ton 4 %3. Ar.- th. y safe Investments, and
when do they matUTQ?.W. P. /..

Answer.Midvale Steel end Ordnance
,r\ ihm cents, due Miirch 1, 1036. are se¬
cured by deposit of stock of the Cam¬
bria Steel Company. It is the only
funded debt of the company. The in¬
terest charcos are earned several
times. We regaid the bond as a safe
one. United States Rubber 5 per cents,
1947, are secured bv first lien on prac¬
tically the entire property of the com-
pany. We regard them as a pood in¬
vestment. Kings County Elevated 4
per cents, 1949, are secured by first
lion i n 285 miles of elevated road in
Brooklyn. While the Brooklyn Rapid
Transit owns the stock of the com¬
pany we regard the bonds as a safe one.
New York, Wettchester & Boston 4%
per cents. 1046, are not entitled to a
good rating. The road has never
earned its interest charges, and the
only reason they have been paid
is because the New Haven road guar¬
antees the interest, as well as the
principal.

United States Rubber's Dividend
Question Will yon please t'll nie xvlvn

the 1ml dividend was paid and next due
on United States Rubbei common. I bought
sum.- shares on September 14 this year...
(Mrs.) L. J. II.

Answer-United States Rubber com-
mon pay3 2 per cent quarterly. October
"0, etc. Therefore you are entitled to
the October 30 dividend, which was
declared payable' to holders of record
October 15. A paragraph was written
for this column saying that this divi¬
dend had not yet been declared, which
was correct at the time of writing, but
by the time the paragraph appeared in
the paper the directors had declared the
dividend, and the correction, unfor¬
tunately, failed to be made.

Atlantic Lobos Preferríni
Question.I understand that the Atlsntlc

Lobos Company first preferred stock at
present price Is h very good Investment.
Will vou Kindly give me your opinion?
.F. S.

Answer- The Atlantic Lobos Oil
Company, affiliated with the Atlantic
Refining Company, a former Standard
Oil subsidiary, has vast interests in
Mexico. The company's shipments are
among the largest. It has sea-loadingipe lines and modern refiner.es. In
twelve months it shipped over 7,500,000
barrels, Xo statement of earnings has
been forthcoming since organization.
We understand that earnings have been
placed back into the property and that
Atlantic Lobos is one of the most effi¬
cient companies in the oil business.
The preferred stock, par $50, is $8 a
share cumulative. No dividends have
vit been paid, however. After $8 on
the preferred the common and pre¬ferred share equally. Until there is
an earnings statement published tve
arc unable to express an opinion on
the stock.

Security of Brooklyn Edison 5s
Question Kindly give us your opinion

as to investment of Brooklyn Edisoni' nds J H9 ¡«sue, s< .;.¦..! A, 5 ;..-r cent, due
:n 1949-; bought ¡.: 77..-S. E. H

Answer.Brooklyn Ldison general 5
r.er cent and 6 per cent bonds, dueJanuary 1, 1949, and January 1. 1930,of which there are $5,500,000 and
. 10 oui tanding, are secured bya mortgage on all real estate and per¬sonal property of the company now

owned or hereafter acquired, subject to$11.'.'¡m.000 prior liens. Bonds of the
g rural mortgage are reserved to retirethe prior liens. The company does allthe electric light and power businessin Brooklyn (except the 20th Ward;,serving a population of about 1,"600,000.For 1919 the net. earnings were $3,351,-012 and bond interest was $954,79Í.We regard the bonds aa a good ii.vest-

Chinese, Japanese, Mexican Bonds
Quesi ¡oi Kh :.v give mo the foil iwlngn and youi pinion on Chinese'¦.-. nmenl Railroad nds 0 pei ,.. nlly Pokio 5 pi r cent bonds !¦. Igian 7 -.,p. cenl bon s und L'nlu d .-"tales of4 per cent ?.a r s
Answer.The purchase of most for-'eign bonds is attended by a certainelement of risk, for the 'reason thatthere is always a possibility of politi-cal complications. We'do not implythat there is any present probability]of such an event in the countries whose,bonds you mention, however. TheChin, so bonds and the Tokio bonds aresterling issues. Therefore there is an

speculation about them, as theprice is based upon the course of ster¬ling exchange. We regard both theseissues as offering rather unusual spec¬ulative investment possibilities. The
Belgian 7% per cent are a good in-1
vestment, we think. This countryshows signs of great recuperation. The
United Stater, of Mexico bands have
been in default since 1914. ^Ali subse¬
quent coupons go with the bonds. The
future of Mexico appears brighter, for,
'.heie is p..'-hap.-, a more stable govern¬
ment in control. While it is too early)
to predict what form the refinancingwill take, nevertheless it is our opin-
ion that Mexico will need the friend¬
ship of this country and that these¡
bonds will eventually be paid.
Willys Overland Common Spe-cnlative
Que8tlon<«-Please Inform me if Willys

Overland common Is .. wise purchase at
its present price. Please giv..- the book
value of the common stock.. I,. C.

Answer.Willys Overland common
stock is speculative. It is sen-
sit. \e to earnings of the company. As
we do not attempt to advise on specu-
iatioh, we cannot answer your first
question. For the first six months of
1920 the company earned the equiva¬
lent of $2.07 a share on the common
stock, or at the rate of $5..''4 per an¬
num. On December 31, 191t», the net;
tangible assets applicable to the com-
mon stock was equivalent to 529 ajshare of $25 par value, after deducting!
.'rom '"tal assets the book value of:
.goodwill, patents, etc.," carried at the
equivalent of $0 a share.

Consider» Four Preferred Stocks
Question.Kindly advise your opinion ai
gpeculativi ¡nveslmtnl ul Tub* <.'¡.n~

Sugar preferred at the presi nt price. Also
: W'abash preferred, General Motors 7

per cent debenture and W:.:.. s Overland
reforr« d. \V. F. '¿-

Answer.Cuba Cnne Sugar preferred
^tock offers a high yield at present
prices.over 9 per cent. Although most
sugar companies have Bold their crop
and have made good profits, it remains
to be seen how many of them will
manage during more normal periods
The Cuba Cane Sugar Company pre-,
¡erred stock is not a seasoned issue,
although based upon present earnings
i: is an attractive investment. Wabash
preferred is speculative. Much de¬
pends upon the operation of the road
under the new legislation. Genera'.
Motors 7 per cent debenture stock and
\, ;' ya Overland preferred both show
ample margins of safety at present.

Four fiûl column» of in-
vestment questions and an-
Hirers are published in The
Tribune every Sunday.

Half Billion Gain
In Reserve Bank
Loans, Says Agent

Ready Elasticity of Credit
an Important Factor in
Meeting Difficulties of
Falling Prices, He Asserts
Member bunks of the Federal Re¬

serve Bank system increased their
loans approximately $000,000,000 be¬
tween August 6 and October 15, ac¬
cording to the monthly statement of
the Reserve Agent of the Federal Re¬
serve Bank of New York, and the readyelasticity of credit at a time when com¬
modity prices were falling has been s
most important factor, it is pointée
out, in meeting the difficulties inherent
in such a situation. The volume o:bank loans in the country as a whole"reached its highest point the middlt
of the current month, almost a yea:after the bank loans in this Federa
Reserve district reached their maxi
mum."
"The world-wide check in prices,the agent observes, "which still con

tinues is convincing evidence thaprice declines are not purely nationsphenomena. Local prices in each c< urtry are influenced not only by loe:conditions, but also by what .;*place in other countries. The recerturn in prices in the various countri«came within a few weeks' time and thdownward movement has been con
mon to practically all nations."Regarding domestic prices the Ri
serve Agent says:
"The genera! drop in prices has pr<ceeded with increased momentum aionly a relatively small nur her of conmodities has remained unaffected. R

ports from various marneis ¡n ali setions give unmistakable evidence threadjustment is in progress. Manythe basic raw products, such as hideleather, rubber, cereals, sugar, cott<and potatoes have declined rathabruptly, and certain manufactuarticles, notably textiles, a-utomob'l
and a number of other products hahad substantial declines also. Whiquotations of iron and steel show
important changes, there is an easi
market, induced by such movementsthe reaction in the automobile traiThe non-ferrous metals such as cc
per lead and tin show substantial c
clin es.

"This bank's index of 12 basic co
modities dropped 11 V2 per cent betwe
September 2il and October 18, t
heaviest month's decline yet record
The only commodities composing t!
index which have not declined are 1iron, lumber and petroleum. Bi
Bradstrcet's and this bank's indie
have declined about. 20 per cent fr<
the peak. The United States Bure
of Labor index, however, which
fleets wholesale prices of about ¿

commodities, manufactured as well
raw, has declined 11 per cent from
high point of May."
Attention is called in the review

the fact that deposits in savings bai
of New York State have continued
increase in fairly normal or sligh
better than normal proportions t
year, both as to number of accou
and aggregate of deposits. The ö
rent month lias shown a distinct
crease.

$30,000,000 !
Westinghouse Electric & Manufacturing Company

Seven Per Cent Gold Bonds
Due May 1, 1931

Interest payable May 1 and November 1. Coupon bonds in denominations of $1,000 and $500, with privilege* of registration ns to principal ¿--tilexchangeable tor bunds registered as to both principal and interest. Fully registered bonds re-exchangeable íor coupon '...r.dsPrincipal and interest payable without deduction for any tax or taxes (other than Income Taxes exceeding in th*
aggregate 2% per annum) which the Company or the Trustee may be required to pay or to retain therefromunder any present or future law of the United States of America, or of any State, County,Municipality or other taxing authority therein.

The Bonds will Le redeemable as a whole, but not in part, at the option of the Company, on notice as provided ir, the
Indenture, on May Í, 1926, or on any semi-annual interest date thereafter at their principal amount and accrued interest, togetherwith a premium equal to one-half per cent, of their principal amount for every six months intervening between the date so fixttd
for redemption and the date of maturity.

Cuy E. Tripp, Esq., Chairman of the Board of Directors of Westinghouse Electric and Manufacturing Company, in a letter to the undersigned,dated October 27, 1920. writes in part as follows:
"The purpose of this issue is to secure working capital for a fixed period, and the proceeds of the ss!= of the Bonds is to be

applied to the payment of Notes payable.
The Bonds are to be issued under an Indenture to be made by the Company to Central Union Trust Company of NewYork, as Trustee, which will provide that the Company (includ.ng its Proprietary Companies as defined in the Indenture) sh ill

at all times, while the Bonds are outstanding have unpledged current assets equal to at least one and one-half times the tot.ilindebtedness of the Company and of its Proprietary Companies (excluding the outstanding $6,275,000, principal amount, West¬inghouse Machine Company First and .Refunding Mortgage Bonds, which are secured by mortgage), all as defined in the Indentu'e.The Indenture will further provide that the Company will not while any of the Bonds are outstanding mak¿; or permit to bemade any mortgage on any of its real property or plants or on any of the real property or plants of any of its Proprietary Comp unes(other than purchase money mortgages) unless such mortgage shall secure the Bonds pari passu with the other indebtedness se¬cured thereby.
The large current volume of the business of the Company is reflected in the Sales Billed which, for the six months endedSeptember 30, 1920, amounted to $78,771,675, and which it is believed will for the fiscal year to end March 31, 1921, exceedthe Sales Billed for the previous fiscal year. The aggregate income of the Company and of its Proprietary Companies, for thefiscal year ended March 31, 1920, (after deductions for depreciations, Federal and other taxes, etc.) applicable to interest chaires,amounted to $16,801,164, or more than ten and one-half times such charges, which, for that fiscal year, amounted to $1,594,823.Such income for the six months ended September 30, 1920, after like deductions, amounted to $8,164,875, while such chargesfor that period amounted to $751,852.
As of September 30, 1920, the current assets of the Comp=tny amounted to $128,630,880, while Hie current indebtedness,consisting mainly of Accounts Payable, not due, advance payments on contracts and accruals for interest, Federal and other tax*%?fter applying as of said date the proceeds of the sale of the Bonds, amounted to $31,112,486. The only other indebtedness willbe this issue of $30,000,000 Bonds and $6.342,500, consisting almost entirely of Westinghouse Machine Company First and Re-f-undinç Mortgage Bonds, due 1940. The Cap'tal Stock of the Company, now paying 8% dividends per annum, amounts to $74,-812,650 par value, having a market value at present quotations in excess of $70,000,000.
The issue of the Bonds and their sale to you is subject to favorable action by the stockholders of the Company upon a proposedincrease in the indebtedness of the Company at their special meeting heretofore called to be held on November 18 next.
The foTn of the Bonds and the provisions of the Indenture under which they are to be issued shall be subject to your apptova!,and all legal proceedings for the creation thereof shall be subject to the approval of your counsel.
Pending the preparation of Definitive Bonds, Temporary Bjnds will be issued.
Application will be made in due course to list the Bonds on the New York Stock Exchange."
The undersismed will receive subscriptions for the above Bonds, subject to allotment, at 943¿% and accrued interest to dateof delivery, at which price the Bonds will yield about 734% on the investment if held to maturity.
Payment for Bonds allotted is to be made at the office of the undersigned against delivery of temporary Bonds, deliverable if,when and as issued and received by them. The right is reserved to reject any application in whole or in part-

New York, October 29, 1920. JvUHIN, LAJlliO & VxU.
All the above Bonds having been sold this advertisement appears as a matter of record only.

The Day^s Bond Market
U. S. Government

Transactions
Sales Yield

Liberty 3Vjs,.1947. $349,000
<lo 1st -Ih, 1947. ..... 4.Kl
«¡a 2d 4s, 1942. 8.000 4.S'
do 1st 4 i,.«. 1947. .. 58.000 -1 i"

do 2d 4 -.s. 1942 768,000 5.1
do 3d 4 Ha, 1 :.;'' 779,000 7'
do 4th 4 «¿s, 19118. 2 621.000

Victory 4%is. 19J13. 874,000
do 3*is, ; . 66,0 31 5.2!

Quotations
Net

High. Low Last, chge
Libertv S^j .... 92 90 93.12 - .t:
do 2d 4s .88.22 8 8.1 S ^ *

do 1st 4 '4 s ... 8".SO iv9.li 89.SO
do 2d l-,.« .. 88.40 88.10 SS 10 .2
flu .1 4 >iH ... 90 38 90 02 0.2'.
(In 4th 4 Us KK :... 88.IS RS.r>0

VI, tor; r,'- '¦¦ 0 " 9tl 08 r-.lt
do . \s . 96.04 9li 02 ti "4 - ,0f

Bid nnd Asked Quotation»
Liberty Bonds. Yesterday Thursday.

3S4B, 1947.. :.¦ n 93.12 92 94 t 93 Of
*lBt 4s. 1947. 69.4: 89 90 B9 00 B9
2d 4s, 1942_ 88.22 89.00 88 .; -> :

1st 4 Vis, 1947. 89.til B9.8S 89
2d 4 Us, 1942 S8.821J 88.40 8S.14ÍÍ 88.18
3d 4 -, s. 1928. 90 22 S> i'0.28 90.'
4th 4 H, 1938 B8.4 8f 0 ' I './ 88.'^n
\ lc 4»4s, 3. »G 00 3 ¦" 08 95 9Î ,1 !.)
Vio 3^8, '23 96.04 t 96.1 S 95.92 9b.U0

}':¦.- w il Issu« s:

2s. reg, 1030.101 U ©102 101 U® 102
2s coup, 1930... 10JV4©102 10IU4Í102
b reg, 1946. 89 & 2 8 9

3s coup. 1946 f û v 12 89 ¡: 3
4" reg, 102; . \0â% W 1 06 105 Vi®! 06
4s oup 1 925 105 4 ii : 06 10â>«
2s Pan c, 1936. .10! ¦¦: 102 101 C 102
.h L'an r, .- ¦'. ,101 H02 1 '. g.102
2a Pan c. 1938 ..ig: [01 a 102
2s Pan r, 1938. .101 @102 101 il
3d Pan coup. 7* 41 v 1 7S .;. 81
."« l'un leg. 78 © si T 8 ©81
Phll 4s, 1934. 7:, .j! v 7 © 85
l'htl 4«, 1935.... 7; ©85 75 j 85
Phil 4s, 1936. 77. it 85 75 10 S 5
L). Col. 3s, 1905. 95 iu

Foreign Gort, and Municipal Bonds
(Ínteres* Tq Be Added)

Rid. Asked
Alberta, Province of . h6
Argentina Internal 5s, ¡94:. 71 71 '->
Belgium, Kingdom of, 6a, 1921. 99% 99",
do 6s, 1925. 91', 92 Vs
do 7%s, 1945. .99*; 100

Canada, Dominion of, 5a, 192,1. 98 . .-- 4
do not. B, 1921.98-B -.. .

do 1926 . 90 \ 91
do 1929 . 'J. \ 92',|
do 1931 .1 (1 \ 9i

Gov Hu Kug Ry 5s, '51. 4.-;-j ¦¦. ',
Cuba Extern 5s 1944 ,80 S -,

s, Series A. 1949..78 Vj
do 4 Vfcs, 1949 . ,68 7

1 lomlntt an R< publli 5s, 195S .; 7.. "s
Cltj of Lj ons 15-yr 6s, 1934 - '-,

do Marseilles 15 6s, .1 ¦ ., -

do Bord, aux 5-j r 6s 1934 S3 Vj 83
do Copenhagen 25-yr 5Vjs '4! 75Va '." Ti

French Govt m,, 1st Issue : m » 102
i- r, nch, Paris Oit y 6s, 1921 :-. :. \
Gov t Sw itzei land Ss, 1940
!u;- ;¦¦.. 4 V»s, string It an 1 !.:;.., :, ¿
do 4 '-.- s. . i si rli s, 1925 74 -\ 7Í.
do 4s, string in 19 , 58
.: Ti lio City 6s, 1952 ,

V n K G t li $¦¦ 1 5 y r :> ; s, '21.. 98% ;,. %
do 3-yr 6 4«, 1922. :-4 .

Uo 10-yr 5 Vas, 1929. 89 89 Vi
'>r 5 Vas, .. 37. », --j - ,,

.Mrs Extern strl 5s of '99, 1945. 42 4. .,
#
do gold 4s of '04, 1954. 34 34 %

K of Italy 6-yr 6Vis, gold bonds . 86

(Sales
Chines* Ry 5» [Gov of Switzerland

1,000 ..... 43 Vi a : 6s imp rets
10. 43 1,000.103U

2.000. 4. S 4.1 .103
City of Bordeaux is 2.000.. ,

C 000. S.i -j. 10.000.
'

City Copenhagen .:¦-."
64s IO34

...00,1. 76%] 1.000.103 Va
1.000. 7^ % Jap 1st s, r 4 ¦.¦s

':'.> f Carls 6a C 10 ...'.. 75
2,000. -.".¦. 2,1 . 75 V,

16,0 95»* ;. 76 l¿
B5% 1.000 4 .»

2.000. 96 Si do 2U ser 4'-3s
Dominican R 6s lO.ooo. 74 \

35.000. li 1.000 . 75
Dom Canada 5%s do Btlg loan 4s

noli s ¡9-9 2.000. 58
2.000 _ 9J 7 100. 57*

do 5s 1 921 K of 1'.. Iglum s f
1.000. 95S 7v»s j r :.i ret*

do 5s 1926 6.000 .. . .100
3 000 . 91 . r»-. \

do 6s 1931 10,000 ,100
2,000. 91
1 000. '.' "\ 9 0.1 g )\
2,000 91

French Kep Ss J P
M rots

9 000. v »
9.000.10: do 6* 926
1.000.101% S 000. 91 »4
:'. 010.10: do fis 1 92 t
45.000.101% 5.000. 99%
S 000 .102 in, ,. 99 V,1.000.lOl'tJR of Cuba 4>-,s
4.000.102 1OO 71«4
1.000.101 \\\J K of Great Britain
l.OOO .... 101 H 4 ; -.,. ij;j
6.000.102 SX,000. 95%

do 51,2s 1922 20 000. 41 <4
f. " "1. 94*4 13 ''on. 4114
6.100.91 10 1)00. 41 \

do o Us 1029 IP 000. 42
1.000. 89% 10.000. 41%

17 DO. SO 28,000 42
1,000 ... 118% :r; 000 4:4
I. SO 15,000. 42'-»

23 000. 89"4 IS.000. 42H
R 19 3 7 12.000. 4 2 \

12.000. 87% IS 0"O. 42*i
47 OOO. 87 V 11.000. 43
10.000. 87 V ."."..OOO. 42 14

. 87 14 4 5 000 42 »¿
6,000.S7H 10.000. 42%
5.000 ... 87*4 28,00 5 s30f 42 \
n 000. s: ... ... 0.. 43

U S of Mi jcii o 5a do Is
000. 4 ! «« 10.000. 3 3 V4,

414. 3 3 H

Railway, Other Corporations
Am T ft T cvt Ci [Brooklyn U Kiev 5s

8,000 96*4 1.000. 66
1,000. 07 1,00. CH'4

96 14 4,000. ¦. -,
l.OOi '.'7 Buah Term con 5«

do :., i.ooo. ::;
9.000 80 On of ' la Ry 6s
6.000. BOH 1,000. 89\
000. SO1,'Centn,1 Leather 5s

8 0 "4 7,000. . '.'1
do 4 i, s '.-n 1 'a fie gtd 4s

1 noo 82 U 10 000 74
do col 4s 25.000 b30I. 7.' 4

1,00 77 % 3,000. 74
Ann Arbi r4s 2 000. ..... 73 s.;

54 V* 7 000. 7 4 '.»
Ar::. iur -, Co 4V4s do13.^* ...

1 000 « \ '. 18%
400 ::\ l ;l""-

'. 00 ..... 771., ... .-'¦

,.76% * '*'»* 5,000. 71)
A T ft s F gen 4s_ cen R R of N J 5s

'-' r,r"1. 4 10,000 '..9 '¦-,
!hes S Ohio con f.s

:. 000 93
do cvt os

*6%

.>¦'.."¦.
000

:: 000.
2.000

do .,.' 4-< 2 OÔÔÄÜit
1,000 7274 ! 000

do adl 4s stau: .¦' 100. 86 '.4ílrtA gen 44.1

01

¦-.. \ 1 001

re**

lots do cvt 4 1- h

1st eon 4s 2 000
78*4 , 4 000....

'.. ft N 4s ' 10 001-
2 000. 7Î 2.000.

Bait ft O lo 63 11.00.

91'1

71
7 ',
7 '-.
7 ¦'..

7 '. -v

nno

1
do ¡r

1,000. 40
. 48

do 1';«
1, .1. ...'.,

IROOO, 18 :-j
B i- Q 111 3%a

! 000. 72 S
do N*. '-..aska 4s

_ 89%
d nt 4s

: 96 '.,
3.000.91
000. " *

)...... 96 -t
: 000. 96 »4

10 oni. os i¿¡
s of . I-'0?.0,";"' 961*

C ft E rfg 43
5.000. 40%

do ct's of deposit
: 38

Chic Gi Western 4*
: , 2.000.s30f.. 5tl'-4

:.;;: 7.i« in',i).£7
:i C M ft st P gen 4 He
7 2 - 7 7

do !.
" '--j? do ov< 4 V2S

5 000 . 4 *¦ 1.0 00. 7 3 T4
1 nnn. 84^4 3.OOO. 74

do Pitts I. E ft .> nnri. 73«4
TV V 4s 1 00.1. 741,
in "-i 6«'. 2,000. 74

0 I 0Í \ Î6.000 74*4
do s-- it,s 3.000. 7::'-,

s O'-r, 71 10.000. 74
do t .*¦ C 4a 74 H

9 67 6 000 74 H
10 56 !'v do "fK 4 V4a

M ret? " '''.'
1.000.1007, .?*

'< 4 ]' o^"" bh

;-.: ¦¦¦»$;* ;väw9"....ih:/ dor.V!.r.r.i,.H
S do rteh 4s 1934

1000 1.1

"4 r""l I <i .' * *

;. 0 S : 00 . «9¿i,
mi ui*- * N ¦' '3 temp '

do p m 6s
"O .... " do3Í4a.

Brock!-, n Rap T 7s 2 Ô00 gg y
10 nno 4;, Chicag ity 6a'
10.000. 4 '... l,| ). c».

do r-'s of deposit 'C R P -<e 4,
00. 4". '; 17 000 (¦.'Of M

10 000. 44 1 000 .'"S'-,do ot'a of deposit 1.000 r,<..
stamped 10 000 Ga 1.
Í9 000. 40 ¡C St P M ft Ö Es

doSa 1 con Ü7
1.000. 31 ¡Chic L'n .-"tatlon 4^sdo4» ser A¡
1.000. 31% 8,000 S» .4

Î.000. fin Kansas City So (s
6.000. 79%! 000.74%C & "West Ind 4s 3 9.000. 75
1.000. 6 2 V do "s

Chile Copper 7s 18,000. &3«4
1.000. 96T>, 000. 53%

do t'.s Ivan City Term 4s
6 000 . 72 . 7:;%
6.OO0. ~r:<i Lake Shore 4s 1928

Cln I St L & C 4s 11,000.85 Vi
! 0yo 82 La £¦ Arkansas 5s

C CC A.- Si L g';ti -ii. 1,000. ., 72%
l.o.-.o. 71 Lehlrh V con 44s

Cleve and s ;. 4 '¿s l.OQO. 82
¦ 7 000.S 1 %
g 9 Lehlgh V of l'a 4s

Col £ S,. A-,1 4.000. 71%
L.no.i. Tin- Liggett £- M 7s

Con
000. ¦;:,

Gas temp 7s
4 000.101
¡7.000 '.

Cuba
cvt s

1.000. 91
2000. 50
1.000 90 -.-<

Del .1- IF -. t i.s
1.000... « 5

Long Is:und
3,o0¡i. 'jO

do H- -i 4s
1.000. 72'

do rfg lo
-0. 72

Mich l'en deb 4s
l.OoO. '"l

Ml Ivah
3.000.75 J

8,000. 751
2.0O0. 7.",

Den & R C

do Im n i

do Tir 6s

1 5 OO0

[.000
.-, O'-.,;

J00 0 0
'.4 000

4s
66¦ 0001_

D»s M >'. Ft D 4s
4 000 48 V

Detroit Kl 1st A- rfg
6s ser H

Detroit t" Kvs 4'--s
00 1 CS

DlBtllIe-s S C 5s

do
K

49
Cal H .1- S A M A

Pac "
'. t 6a

2 000 S 5
Gen K.!'-- deb Gs

4' 000.100
do

1.000.

4-..s 'Mir.:. & f 1. c ^n 5s
.... 70% '0. 75

dois
73HJ 2.0 00. '. ^,

ô.OuJ. 46
541/. IM K & l" 1st 4s.

:,:'.. 5.O00. 62%
; , -

. 12 »4
j 4,000. 62%

-, do '.'.! -ts
-4 --, 16.000. 42
f,4 ... do ext 5s
55

'

9,000. 35%do ts
20,000. 6 0

Mo Pacifie 5s 1965
4.0O0. 83

do g( :. 't
000. 57%

9.000 57%
000 77 14

4,00c 67%
3.000. ."7 k»

...... 57 %
Mobile £¦¦. u gen 4s

000.. Ci
do 4s St L & C :. v
. 76%

3.000 77
Montana Power 5a

2 000 . 4

8,00 94%
Mont re ". r;.

69
Nat Rys M 4 4»

; 0 000. 27 %
2,000.g30f.. 26

do Juli coup 01
. 31 %

N T & Mex 5s

.t is ser A
000.

4 ',Great N ¦¦ 'h.-rr
1000 S 4

Hockin- Valley 4 u,s
0 OO'i 77 %

Ilud Ä- M rfg 7s
7 00 0., ..61"
1.0 0.',. G ?

2 "¦ fi
f

17 ." Il
3.000.

10 000

'%
6]

S}*6i%
6'l%
6 2 V4

...».' ..

;'. -1 ¦'
... 61

,t fi 1 a

5 0 O 0 6 >"

12 0O0 Cl V
do In 5a

ñon, ; v

I 0 ni., ¡VU»;.
10 000

Illinois Central
5 00
1 04)0
1000

do 4s
1 001

do 4s " 3

r

do

Inter

L & y o
¡S

84'»

\

N Orl & N E ref &.
Imp 4 %s

76%
. 76 ViN Y Central rol 7s .1

P M interim ta
2 000 102

00 102 '-.
102

)0.102%126 50 10
.-.102%

102%do deb 6»
82,000. 92
1,000. 92%
3.000 sa w
2 oni. 90%
5 000. 92 V4

50 Oi-.O. 92
100. 91%

5 000. 91%
do rl'g 4'jS

1 0 000 81
do fg »Ha

.'(ooo es
do r. 8 3%«

2.000, «5
do M i%a
10'"..6 4

do ctV ' deposit |N Y Con.-.ectlng Rya
^^^^^^^^^^^^ f 0 ^ 0 . 7 8 %

N Y Dock Co 4«
6,74 Í OOo 67
-,.,N V Gaa E L H &
'-',*. Power p ..; 4s

.66
N V ¦1 ' W 1st 4s

?.000 . 64%¡j -.' T Rj s -rg 4s ctfa
of deposit

-,
' 26 000.26 '-»

1 V T<: deb 69
. 90 V»

52% d 4 %s
53% . SO
62% 1-

. 80%
: .... son

....80%
63\ N ï W * Ft 4%s

LO"" s39f.. <48
^^^^^^^^^^^^^^^^

5."00 48%
3 000 S0% Norfo - 7s se- A

¦
. 6 ! %Iowa Cewwal 5s '. 60%5 00.,. 7; NVr'-.'!- '- IV cvt 6a

K C Ft S & M 4s 1.000 103 %.1.000. «TH 7.000.103
67%, do con 4s

Interboro H T rig
0 5

5 0 '¦ .">.
7
000.

: )
¦.

4 000
7

<
2 00
! 0

'¦1 J_Int Mer Marine 6s

IO.O00
1,000. 1,000.

BOO. 75%- 8.000.54'i10.000. 76». 5.000. 5 4>-»do Pocah C 4 C If! 10 000. ;"4
5 000. 79 4 000. 54%do dtv 4a 10 000. f 4
' onn 7 7 'u B.0OU. 54%Nor Pacific 4s :, 000. 54
0"0. 77»' iSt P ft v C S L. 4%a77 % m^Ê^^Ê^Ê^Ê^t^t^tm

2 ooo.
do 3s

1 000
12.000.

^^^^^^^Nor S'.a'-fl Poxver 6s Scloti
2.000 so>, 2,000.

er 6a SeaboarH \ i, rfR <.
5.000. 43 '..«

77% St P M ft M con 6s
2.000.]03

56 y San An ft. a P 4s
.000. .-, i/t*' ft N E 4h

L'.OOO^^^^^^HOre ft Cillf is: 5s

0 01
R> Ni 4n

S%
« ti

98%

r. ooo
Ore Sh, -t Lin

3.000..
do 4s ¦_
1.000.8 2 »«

' '2
Ore-W R R ft N* 4s

000 7 2 X
Pacifie i" & E Bs

.i 000 8014
Pacll T ft T 5s

000 ; 5 xt
Penn 7s 1030

5 000.104 V,
7 00 .104 "4,
ooo.i m v,

: ooo.;nr,
2 000.1.14 T.
1.000.1 n it
1.000.10474

do 4Us 1921
: ) >0

do Irl 11_1.000. 3 9 "X
I 000 .¦ -.v.

"...... 39\J1 000. 39«
2.000. 39 U
OOO. 3 9 »,3.000,. 3 p %1.000.. .. . 39».;SO 1 .:,(..« cvt 5s

* n'"0.J00 142'-' 000.loi Jt1 f, on.1_ 10"
102%

*.0O0.102%20 nr.i .10'%

10 -.68
98*4

til «?,

91%

1 0 000
: :. 000 io'"
"r- on,..jo-,,20 Oho.IQ] 74
2 0 000.¡g,
5 0 n0..101%6 non.101 %

-. n r

25 000
f. OOO.
2 0O0
3 .'..'H.
4 000

Jr.. 000
3 noo

10 OOO.
2 noo.

15 00J
0.^^^^^^^B

1 ooo 91 Hi

9 : ¦¦>

91%
91
91 N

2 n 0 n 0. 11

2 100

35 000
do rol 4s

10 nn.n s30f 7t
5 000 ,71

do T'tr 4s
1.000. 7S

7 r,
1.000 7 B
F. 0n0. 75
« ooo. 7«

do Ran V Term 4s
1 noo

8
8%

S

»,

4 000. g2*5 Southern Ry 5a
do 4« '.48 '¦¦ non. in,

G ... 8114 1 one. «9»i
6.000. S " 2000.894'

Peo Cas K- C of r-T^^^^^^^^
2.C>no .... «9 nfl°. 61%

Peo ft " I* 1st 6s
1 n:n t,, », do 4s of Louis

Père Marquette' '« ! c'nc>. **K-
1 OOO. 85%

Pl't« C C A Bt L
ser A

do 4a
? nno
6 000.

do *» at
3 O00J_Tennesu<-n Copper »a
1 non 54U

Texas * I' is; r..
1 0 O 0.... 8 5 «

Port !;¦. r,s 193 0
5 non. gg

Pub Per of N J 5.
1 noo.

Readln- *en 4s

Thi-<-
S 2

88 U,

8S%

fin}
*r is

'»1,
86

5 1(1^^^Cnlon i'->-iflc Sa

91
Ri"h ft '-nn Ba

. ftftft
Rio G ". eoV 4s

1.OO0. 54
RIA-' ft I, 4%s

1.000. 6tH
f *

1 000 68%

onn. .,«
1 n«ft. 90

1 ' non ,9 i4
¦> la» 4s

3 nno. »OU
tnnr,. »n«.
^"". BOU

r.nnn gSOf. M
1 ^ "i c, S
I. n n0. r. s i ¿
2 000 6 « -.
8 000. f; S V

ï S a ni». g n
9 n n o . 80»..

de <-... 4s
11 000 g?-n
» r n n g j «j

do r'- 4,
31 0«o 7RH

onn
St I. tr & S 4

anno 7 <-
1 onn 751

6SU jrrn Rds of R F 4a
_Et fa o' depoett

do 4« "iv & C, niv .t'nlted Ry Inv Bsf, non. 70V Pltt|) ,.,.,,.
5 onn 71 I ono ?»

St L ft R F 4s aer A 2.000. 70
2.000. S2 CS Re ».>¦ ft I Sa
4.000 r ~% t 0"0. «1 »,
I. OOO . 62 2 n ft .¦). g 1 1^B.Oflfl .... 1 t* R R -',ber temp6 non. si \ 7V," ">*o.^j^j^j^j^^^^^^^H .

1.000
3.1 0.
2 0 0 0....

do Ba ser B

«1 -,

dO H'" «g
10 000. 87

in non. 9s vt
2 000. 51.'.,

do 7-

12 »no. 7g
_

1 ono. 77\*m^^^^m^mm>, n~ .

26 OOO...... 17 S Onn 77 ».4 000 «7% U S» Smelting 6a20 000.. «7 2 000. S5^67% V B F.' s f Bs
13.000 ...*;\ 10 000. 93 ».

< V.f-'-, ? o'-ft (,-lftf n- »,
I. ...... 67% 4 OOO. 9 ',

fr. >,4 in »«e . o- .

. 67% 6 000 . »3%1 L Swn 1st 4s t'tah Power ft L, Ba2 000 . CMS 5 OOO. 79V.do r-- «s Va>-C».- '"'.»mleal '¦«
1 000. 65% 2 000. 92%65*» Vtrri' Ry 5sd ..;.al 5a * 600 g i

... >">¦ Wash Term J%s
.... 65% 14 000 . 63%

(..51, West ' 'le Sa
l.ooo. g«'4,53i,l . 84%,54 :

. 847454 '-, West Shore 4s
47,000 ... 541, 10 000 7' 1«

B" Weatern Clon 41-1
1.000. 64!, 4 0on 7714 000. 54 Wlnaton-Saletnsoin.B4>4 Southbnd 4a
6.000. 64% 2.009. «J

ANDRFW T. MeCORMACK Auctioneer.
REOn.A« AT-CTION S *,LE

xTdi i<~ *\i> itiiM)-»
By ADKI.4X H. Ml I 1 l.K * «ON,
OFKli'F 55 WILLIAM STREET

WEDNFSDAV. NOVEMBER M, 1020.
.. 12 30 0 ¦.' ¦*' *

EXCHANGE SA :- M.
NOS. 74 AN!' 16 V ES Y REBT.

For Account of T: - ' -

10 «vs. o » :¦.. a Rea ¦.'"t-
2 shs Cei t Co.. N. T.
6 ahs. T( rmlnal v ^ .

For a uni of Wl
1,000 ahs. Pat< rson Bi g
too sits. United Statea Distributing

Corpn
201 shs. Niagara Sn »lt;ng Co
625 Bl.s. )'. .- ¦- '¦-' nln« Co.

37.500 ahs Bui k Creek Oil io.
1,800 s^s. Anglo Amerl an Commercial

Corpn.
140 8hs. Security Safe Depoait Co.
76 whs !'- p - s Ti tsl
10 aha. Ba n v of '-. mer h

12 aha Broi klyn Tr is! i o
Bhs. Lav s & Tr-ist Co.

10 shs. Mortgage ' N V
10 ähs. Nassau N'at! rial Bank fBr oklyn, N Y.
26 shs Lulus': lal Finan )Pre fd

114,600 Richneld Copper Co fV Bda -
1911.

4 »h» Bell Locomotive WorliPrefd.irfiii. ¦140 aha. Bell Locomotive Work«, .

1,100 shs. Buffalo (las Co. o.mnioti.7.ïou - s. ;. il.j (im Co. Prefd
sha Amerl an & British Mane-'tac tu ring

10 »lis. Ca:...-i :. Syndicate, Inc.. Com¬mon
6 Bhs. The N
: Bh The .'.. ry Far!40 Bhs. Mi, ::n.

Wilson Co 1st 6s |aE.0O0. 90 1.7i . c 4ado cm Oa 1,000.Ti2,000 ti'-A

E. L. Dohenv Dt'iiics I.om
Of Control'of Mex, Pete.

Oil Executive Explains Status
of Relations With British

Interests
Edward L. Doheny. president ¦Mexican Petroleum Company, yiday denied the report that the Britiso.Petroleum Company hud acquir"d c n-

trol of the former company. He indi¬cated that the rumor had been circu¬lated for propaganda purposes."As Htftted in the reports of the Pan-American Petroleum and Tran«portCompniiy to its st ickh Idera lastMr. D iheny laid, "i Brii ¦.,Pétrole.m Company wi
a British «froup, the !..
troleum arid Trar.spor' Com pathe owner of or.e-haif of
The purpose of the .as to
engage in the sale f
ucts in the United s
were made it -.f fixed quantitii .' r a
per d of three ..: _- toabi ml lion barrets ann ;u..y."Nothing has occurn -.en inthe way of a chai
ship of these companies. The BritishMex. do« b not o-.vn a share in any pro¬ducing company. The Pan-AmericanPetroleum and Transport Company* ne-half .if tv e stock of the Brit¬ish Mex. In carry::.;: on the bufor which the company wnj orgithe British Mex. is now funoil-using ¦¦ n ert of *;. v) te Surand Cunard "es with p<

Carbon Steel Deficit S2~c> «99
rarhon Steel Company reporta. deñcit, after deduct. u. c -

~K..v.. a.iu Jl.cil
year ended
against .. su]
a share earnef on
itock the previous year. Total in t-.neshowed $149,0443, » . .

preceding year. Total su !to $3,517,020, a» ccmpur-.i >!.-034,119.

ßamsdall Corporation Earnings
Net it;ccime of the Ban

poration and subsidia*
the nine ra<
.«as $2 049,605, Bccord : _- I al
statement issued yesterday Sei
$3,138,114, -wv ¡le groa earn¬ings of all companies of v.
tue capital stock is owned totaled 15,-193,830.


